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Abstract
The adoption of IASB’s standards has represented, in the Eu-
ropean Union, an important effort of harmonization towards 
WKH ÀQDQFLDO UHSRUWLQJ FRPSUHKHQVLYHQHVV UHOLDELOLW\ UHOH-
YDQFH DQG FRPSDUDELOLW\ 7KLV SDSHU VHHNV WR KLJKOLJKW WKH
LPSRUWDQFH RI ,QIRUPDWLRQ&RPSOLDQFH ,QGH[HV ,&, EDVHG
RQWKHDFFRXQWLQJVWDQGDUGVDVDSUR[\IRUUHSRUWLQJTXDOLW\
DZDUHQHVV7KLV DSSURDFK LV HYLGHQFHG WKURXJK DQ LOOXVWUDWL-
YH H[DPSOH DERXW GLVFORVXUHV RQ GHIHUUHG WD[HV DV UHTXLUHG
E\,$67KLVVWDQGDUGSUHVFULEHVWKHDFFRXQWLQJWUHDWPHQW
IRUFXUUHQW WD[HVGHIHUUHGDVVHWVDQG OLDELOLWLHV7KHVH LVVXHV
DUHXVXDOO\SHUFHLYHGE\VWDNHKROGHUVDVLQGLFDWRUVRIFRPSD-
QLHV·FRQWLQXLW\DQGSRWHQWLDOIXWXUHUHWXUQV%DVHGRQQRQÀ-
nancial listed companies of Euronext Lisbon UHJXODWHGPDUNHW
ZLWK UHIHUHQFH WR WKH HQG RI ÀVFDO \HDUV  DQG  DQ
LQIRUPDWLRQ FRPSOLDQFH LQGH[ZDVSHUIRUPHG EDVHGRQ WKDW
DFFRXQWLQJVWDQGDUG7KHQWKLVLQGH[ZDVUHJUHVVHGZLWKDVHW
of performance and control indicators. Evidences have provi-
GHG VHYHUDO VWDWLVWLFDO VLJQLÀFDQW LQVLJKWVZKLFK FRUURERUDWH
WKHÀQGLQJVWKDWLQIRUPDWLRQFRPSOLDQFHDQGGLVFORVXUHOHYHOV
depend  from several performance and control indicators.
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Los índices de cumplimiento de información. El caso ilustrativo del Impuesto 
de Sociedades
Resumen
La adopción de las normas del IASB ha representado, en la Unión Europea, un importante 
HVIXHU]RGHDUPRQL]DFLyQKDFLDODLQWHJUDFLyQGHORVLQIRUPHVÀQDQFLHURVODFRQÀDELOLGDG
ODUHOHYDQFLD\ODFRPSDUDELOLGDG(QHVWHWUDEDMRVHSUHWHQGHGDUDFRQRFHUODLPSRUWDQFLD
GHORVtQGLFHVGHFXPSOLPLHQWRGHODLQIRUPDFLyQ,&,FRQEDVHHQODVQRUPDVFRQWDEOHV
FRPRXQSUR[\SDUDODSUHVHQWDFLyQGHLQIRUPHV~WLOHV(VWHHQIRTXHVHSRQHGHPDQLÀHVWR
DWUDYpVGHXQHMHPSORLOXVWUDWLYRDFHUFDGHODVUHYHODFLRQHVVREUHORVLPSXHVWRVGLIHULGRV
FRPRUHTXLHUHOD1,&(VWDQRUPDSUHVFULEHHOWUDWDPLHQWRFRQWDEOHGHORVLPSXHVWRV
FRUULHQWHVHLPSXHVWRVSRUDFWLYRV\SDVLYRVGLIHULGRV(VWRVSUREOHPDVVXHOHQVHUSHUFLEL-
GRVSRUORVLQWHUHVDGRVFRPRLQGLFDGRUHVGHODFRQWLQXLGDGGHODVHPSUHVDV\ORVSRVLEOHV
UHQGLPLHQWRVIXWXURV6REUHODEDVHGHODVHPSUHVDVQRÀQDQFLHUDVFRWL]DGDVHQHOPHUFDGR
UHJXODGREuronext Lisboa FRQ UHIHUHQFLDDÀQDOHVGH ORVDxRVÀVFDOHV\ VH
UHDOL]yXQtQGLFHGHFXPSOLPLHQWRGHODLQIRUPDFLyQVREUHODEDVHGHODQRUPDFRQWDEOH
(VWHtQGLFHLQWHJUDXQDUHJUHVLyQFRQXQFRQMXQWRGHLQGLFDGRUHVGHGHVHPSHxR\FRQWURO
/DHYLGHQFLDHPStULFDKDSURSRUFLRQDGRLPSRUWDQWHVFRQRFLPLHQWRVHVWDGtVWLFRVTXHFRUUR-
ERUDQORVKDOOD]JRVGHTXHORVQLYHOHVGHFXPSOLPLHQWRGHODLQIRUPDFLyQ\GHGLYXOJDFLyQ
GHSHQGHQGHYDULRVLQGLFDGRUHVGHGHVHPSHxR\FRQWURO
3DODEUDVFODYHLQIRUPDFLyQÀQDQFLHUDtQGLFHGHFXPSOLPLHQWRLPSXHVWRGHVRFLHGDGHV
1,&LPSXHVWRVGLIHULGRV
Introduction
7KHODVWWZRGHFDGHVKDYHEHHQPDUNHGE\DQLQFUHDVHLQWKHHIIRUWVRILQWHUQDWLR-
QDODFFRXQWLQJKDUPRQL]DWLRQ7KLVUHJXODWRU\FRQYHUJHQFHKDVEHHQDOVRH[WHQVL-
EOHWRLQGLYLGXDODQGFRQVROLGDWHGDFFRXQWVGHSHQGLQJRQZKHWKHUWKHFRPSDQ\LV
OLVWHGRUQRWLQDUHJXODWHGPDUNHWVXFKDV(8521(;71<6(%0	)%29(6-
3$DPRQJRWKHUV'HVSLWHWKHVXEVWDQWLYHGLIIHUHQWLDWLRQEHWZHHQQDWLRQDODQGLQ-
WHUQDWLRQDODFFRXQWLQJVWDQGDUGVWKHÀQDQFLDOUHSRUWLQJFKDUDFWHULVWLFVGHSHQGRQ
the size (e.g.WRWDODVVHWVWXUQRYHUDQGQXPEHURIHPSOR\HHVRIWKHRUJDQL]DWLRQ
7KXVDOOWKHDFFRXQWLQJVWDQGDUGVVKDUHWKHVDPHFRQFHSWXDOJHQHVLVWRZDUGVWKH
LQIRUPDWLRQTXDOLW\LQSDUWLFXODUWKHLUXWLOLW\WRVWDNHKROGHUV
<HDUUHSUHVHQWVLQWKH(XURSHDQ8QLRQ(8DQHZHUDLQFUHDWLQJÀQDQFLDO
UHSRUWLQJUXOHVIRUDZRUOGZLGHFDSLWDOPDUNHW7KHDGRSWLRQRI,$6%·VVWDQGDUGV
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DFWVDVDQLPSRUWDQWHIIRUWLQWKHFRQYHUJHQFHDQGKDUPRQL]DWLRQRIPHDVXUHPHQW
DQGUHFRJQLWLRQUXOHV$VGHVFULEHGLQ(SVWHLQDQG-HUPDNRZLF]WKRVHFRQ-
YHUJHQFHHIIRUWVPXVWLQFOXGHDFRUHVHWRIVWDQGDUGVWRZDUGVDFRPSUHKHQVLYHED-
VLVRIDFFRXQWLQJDQGUHODWHGÀQDQFLDOUHSRUWLQJ)XUWKHUPRUHWKRVHVWDQGDUGVPXVW
EHKLJKTXDOLW\HQDEOLQJLQYHVWRUVGRPHVWLFRUIRUHLJQHUVDQGRWKHUVWDNHKROGHUV
WR DQDO\]H FRPSDQLHV· SHUIRUPDQFHPHDQLQJIXOO\ ERWK DFURVV WLPH SHULRGV DQG
EHWZHHQFRPSDQLHVLQVLGHRURXWVLGHFHUWDLQDFWLYLW\VHFWRU$VDJUDQWRIÀQDQ-
FLDOUHSRUWLQJXWLOLW\WKRVHVWDQGDUGVPXVWEHULJRURXVO\LQWHUSUHWHGDQGDSSOLHG
RWKHUZLVHFRPSDUDELOLW\DQGWUDQVSDUHQF\ZRXOGQRWEHVDWLVIDFWRULO\DFKLHYHG
7KHHIIHFWRIFKDQJHWR,$6%·VUXOHVZLOOYDU\IURPFRXQWU\WRFRXQWU\DQGIURP
FRPSDQ\WRFRPSDQ\0RUDLVDQG)LDOKR*XJJLROD,DWULGLV
,QIDFWPRVWRIWKH(XURSHDQFRXQWULHVKDYHWUDGLWLRQDOO\GHYHORSHGUXOHVRULHQ-
WHGWRWD[DQGRWKHUUHJXODWRU\SXUSRVHVLQVWHDGRISUHSDULQJDÀQDQFLDOUHSRUWLQJ
EDVHGRQFRPSUHKHQVLYHDQGUHOLDEOHLQIRUPDWLRQWREHGLVFORVHGWRRWKHUH[WHU-
QDO VWDNHKROGHUV VXFK DV LQYHVWRUV FXVWRPHUV VXSSOLHUV HPSOR\HHV HWF7KXV
LQWKHEHJLQQLQJRIDOO(8FRPSDQLHVWKDWKDYHVHFXULWLHVOLVWHGRQDQ(8
H[FKDQJHPXVW SUHSDUH FRQVROLGDWHG DFFRXQWV LQ FRQIRUPLW\ZLWK ,$6%·V VWDQ-
GDUGV&RPSOHPHQWDULO\DOOWKH(8VWDWHVPXVWSHUPLWWKRVHVWDQGDUGVLQWKHFRQ-
solidated accounts of non-listed companies such as small enterprises or charities. 
,QWHUQDWLRQDO)LQDQFLDO5HSRUWLQJ6WDQGDUGV,)56DUHDOVRSHUPLWWHGLQWKHDQ-
nual non-consolidated accounts of all companies, however, with some  exceptions. 
$OOWKHSULQFLSOHVVWDWHGLQWKRVHVWDQGDUGVDLPWKHFRQYHUJHQFHWRDKDUPRQL]HG
ÀQDQFLDO UHSRUWLQJ HQVXULQJ WKH LQIRUPDWLRQ FRPSUHKHQVLYHQHVV UHOLDELOLW\ UH-
OHYDQFHDQGFRPSDUDELOLW\,QDJOREDOL]HGPDUNHWVWDNHKROGHUVGHPDQGERWKIRU
TXDQWLWDWLYHUHFRJQLWLRQDQGPHDVXUHPHQWUHTXLUHPHQWVDQGTXDOLWDWLYHGLVFOR-
VXUHUHTXLUHPHQWVLQIRUPDWLRQGLVFORVXUHV4XDOLWDWLYHLQIRUPDWLRQLVEHFRPLQJ
LQFUHDVLQJO\LPSRUWDQWDVSDUWRIDQLQWHJUDWHGÀQDQFLDOUHSRUWLQJDVDOVRUHTXL-
UHGE\LQWHUQDWLRQDODFFRXQWLQJVWDQGDUGV,QDGGLWLRQWRWKHUHTXLUHPHQWVDULVLQJ
IURPWKHDFFRXQWLQJVWDQGDUGVDERXWGLVFORVXUHRUJDQL]DWLRQDOSHUIRUPDQFHLVDOVR
IRXQGHGRQGULYHUVRIYDOXHWKDWGXHWRWKHGLIÀFXOWLHVLQWKHLUUHFRJQLWLRQDQGPH-
DVXUHPHQWDUHQRWLQFOXGHGLQWKHWUDGLWLRQDOÀQDQFLDOUHSRUWLQJ7KLVLVWKHFDVH
RIDQHQWLUHW\SRORJ\RILQWDQJLEOHVZKRVHLPSRUWDQFHWRWKHÀQDQFLDODQGVWUDWHJLF
SRVLWLRQLQJRIWKHRUJDQL]DWLRQLVUHFRJQL]HGE\PDQDJHPHQWEXWZKRVHLQFOXVLRQ
LQWKHÀQDQFLDOUHSRUWLQJLVKDPSHUHG$SDUWIURPWKHÀQDQFLDOVWDWHPHQWVFRQWHQW
DQGREMHFWLYHVTXDOLWDWLYHDQGGLVFULPLQDWLYHLQIRUPDWLRQLVUHTXLUHGWRZDUGVDQ
LQWHJUDWHGDQGFURVVHGEXVLQHVVFRPSUHKHQVLYHQHVV'HVSLWHWKHHIIHFWVRILQWHUQD-
WLRQDODFFRXQWLQJKDUPRQL]DWLRQRQPDUNHWVHIÀFLHQF\0RUDLVDQG)LDOKR
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*XJJLROD,DWULGLVWKHTXDOLW\RILQIRUPDWLRQGLVFORVHGWRVWDNHKRO-
GHUVLVFHUWDLQO\DNH\GULYHUWRZDUGVWKHPLWLJDWLRQRIHFRQRPLFV\VWHPLFXQFHU-
WDLQW\DQGULVN
7KHHYROXWLRQRIÀQDQFLDOPDUNHWVLQUHFHQW\HDUVKDVEHHQPDUNHGE\XQFHUWDLQW\
DQGULVNDOVRUHLQIRUFHGE\WKHQHJDWLYHSHUVSHFWLYHVRIJOREDOHFRQRPLFJURZWK
:HKDYHREVHUYHGPXOWLSOHEHKDYLRUVDQGWUHQGVE\WKHYDULRXVHFRQRPLFJURXSV
FDXVLQJDVORZGRZQLQWKHHFRQRPLFJURZWK7KXVWKHFULVLVLQWKH(XUR]RQHDQG
LWV VXEVHTXHQW DGMXVWPHQW QHHGV LQ VRPH(XURSHDQ FRXQWULHV VXFK DV3RUWXJDO
*UHHFHDQG,UHODQGKDYHUHVXOWHGLQDVLJQLÀFDQWGRZQWXUQLQWKHHFRQRPLFJURZWK
DVHYLGHQFHGE\DQHJDWLYHFKDQJHLQ*'3&090,QWKHFRQWH[WRIVRYH-
UHLJQGHEWFULVHVXQFHUWDLQW\DQGULVNLQGXFHWKHVWRFNPDUNHWVWRFRQWLQXRXVDG-
MXVWPHQWVWRZDUGVWKHPLWLJDWLRQRIDQ\DGYHUVHYRODWLOLW\HIIHFWV,DWULGLV
&RPSDQLHVWHQGWRLQFUHDVHWKHGLVFORVXUHLQIRUPDWLRQÁRZVDVWKHZD\WRUHGXFH
DQGPLWLJDWHWKDWXQFHUWDLQW\DQGSURYLGHDVVXUDQFHWRGRPHVWLFDQGIRUHLJQVWDNH-
KROGHUVFRQFHUQLQJWKHTXDOLW\DQGFRPSUHKHQVLYHQHVVRIWKHLUÀQDQFLDOUHSRUWLQJ
Aims and objectives
This research aims at the illustration of the information disclosure compliance in-
GH[HVDVNH\LQGLFDWRUVIRUVWDNHKROGHUV,QWKLVSDUWLFXODUFDVHZHDQDO\]HG,$6
12 to illustrate the use of an index that evidences the level of compliance of infor-
PDWLRQGLVFORVXUH%DVHGRQWKDWLQGH[WKLVSDSHUDOVRDLPVDWWKHLGHQWLÀFDWLRQ
RIYDULDEOHVWKDWEHVWÀWZLWKWKHGLVVHPLQDWLRQOHYHORQLQFRPHWD[HV(YLGHQFHV
DSSOLHGIRUQRQÀQDQFLDOOLVWHGFRPSDQLHVIRUWKH\HDUVDQGDOORIWKHP
LQWHJUDWLQJ WKHEuronext Lisbon UHJXODWHGPDUNHW FRQVWLWXWH DQRYHUYLHZDERXW
LQIRUPDWLRQGLVFORVXUHDQGFRPSOLDQFHUHVSHFWLYHO\IRXUDQGHLJKW\HDUVDIWHUWKH
LQWHUQDWLRQDODFFRXQWLQJVWDQGDUGVDGRSWLRQLQ3RUWXJDODVUHTXLUHGE\(87KLV
LOOXVWUDWLYHSDSHU DOVR DLPV WRSURYLGH WKH DFDGHPLF DQG VFLHQWLÀF FRPPXQLWLHV
ZLWKQHZ LQVLJKWV DQG FRQWULEXWH WR D JOREDO DQG LQWHJUDWHG LQGH[ FRQVWUXFWLRQ
VWUXFWXUHGDURXQG,)56VDGRSWLRQ
Background theories and concepts
,QIRUPDWLRQWUDQVODWHVHYHU\WKLQJWKDWFDQEHGLJLWL]HGDQGXVHGE\VWDNHKROGHUV
1RZDGD\V LW UHSUHVHQWV HYHU\WKLQJ WKDW FDQEH FRQYHUWHG LQWR D VHWRIELWV DQG
GLVVHPLQDWHGWKURXJKPXOWLSOHSODWIRUPV,WLVDV\PEROLFUHSUHVHQWDWLRQRIDVHW
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RIHYHQWVREMHFWVDQGVWUHDPVZKLFKUHTXLUHVUXOHVLQLWVGLVFORVXUH6KDSLURDQG
9DULDQ ,W DOVR LQWHJUDWHV WKHFKDLQRINQRZOHGJHFUHDWLRQZKHQGDWDDF-
TXLUHVPHDQLQJZKHQ LW ÁRZV LQVLGH RU DFURVV RUJDQL]DWLRQV WKURXJKPXOWLSOH
VWUXFWXUHG RU XQVWUXFWXUHG QHWZRUNV ,WV G\QDPLF WUDQVIRUPDWLRQ LV G\QDPLFDOO\
VXEMHFWHGWRWKHÀOWHUVRIFRQWH[WXDOL]DWLRQFDWHJRUL]DWLRQFDOFXODWLRQFRUUHFWLRQ
DQGFRQGHQVDWLRQDVVWDWHGE\'DYHQSRUWDQG3UXVDN+HQFHLQIRUPDWLRQLV
DPHVVDJHLQLWVHOIDQGLVYXOQHUDEOHWRDOOWKHQRLVHWKDWDURVHIURPWKHSURFHVVHV
of communication.
6HYHUDODXWKRUV LQFOXGLQJ'UHWVNHDUJXHWKDW LQIRUPDWLRQLVDOO WKDWFDQ
SURGXFHNQRZOHGJHZKLOHRWKHUVVHH LWDVDPHVVDJHÁRZ1RQDND7KLV
ÁRZRILQIRUPDWLRQVXSSRUWVWKHFRPPLWPHQWDQGEHOLHIVEHWZHHQRUJDQL]DWLRQV
DQGWKHLUVWDNHKROGHUV7KXVNQRZOHGJHDQGLQIRUPDWLRQGLVFORVXUHWRWKHHQWLUH
FRPSDQ\ YDOXH V\VWHP LV HPEHGGHG LQ WKH WUDGLWLRQDO WKHRULHV VXFK DV DJHQF\ 
WKHRU\ 6SHQFHDQG=HFNKRXVHU)DPD'HPVNL%DVXet al., 
 (LVHQKDUGW  0LWQLFN  .RVQLN  )RQWURGRQD DQG 6LVRQ
 .XOLN  OHJLWLPDF\ WKHRU\ 'RZOLQJ DQG 3IHIIHU  *XWKULH et 
al.,  LQVWLWXWLRQDO WKHRU\ 'L0DJJLR DQG3RZHOO *UD\et al. 
Chapman et al.DQGFRQWLQJHQF\WKHRU\5HLGDQG6PLWK7KRPDV
 DPRQJ RWKHUV7KXV WKRVH WKHRULHVKDYHH[SODLQHG WKHYDULRXV IDFWRUV WKDW
LQÁXHQFHWKHLQIRUPDWLRQGLVFORVXUHGULYHUV+RZHYHULWLVRXUXQGHUVWDQGLQJWKDW
WKHIDFWRUVWKDWGHWHUPLQHWKHGLVVHPLQDWLRQRILQIRUPDWLRQUHVXOWIURPDV\PELRVLV
EHWZHHQ WKHEXVLQHVVFRPSOH[LW\DQGVWDNHKROGHUV·QHHGV(DFKRI WKHPKDV LWV
EDVLVLQWKHVRFLDOFRQWUDFWHVWDEOLVKHGEHWZHHQWKHFRPSDQ\DQGLWVVWDNHKROGHUV
FUHDWLQJLQWHUQDOPHFKDQLVPVWRUHVSRQGWRFKDQJHVWKDWRFFXULQWKHHQYLURQPHQW
7KHFRQWLQJHQF\WKHRU\DVVXPHVDWKHRUHWLFDOSHUVSHFWLYHWKDWFRQWLQJHQFLHVVXFK
DVVL]HXQFHUWDLQW\DQGULVN WHFKQRORJ\DQGHQYLURQPHQWDOSUHVVXUHVDIIHFW WKH
RUJDQL]DWLRQ·VGHYHORSPHQWDQGRSHUDWLQJSURFHVVHV7KXVRUJDQL]DWLRQVFDQQRW
GHYHORSDVWDQGDUGIUDPHZRUNWRSODQRUJDQL]HDQGFRQWUROWKHLURZQDFWLYLWLHV
2QWKHRWKHUKDQGLQVWLWXWLRQDOWKHRU\FRQVLGHUVWKDWRUJDQL]DWLRQVVKRXOGDGDSW
to external expectations, so there are external pressures to implement appropriate 
SUDFWLFHVWRGLVVHPLQDWHLQIRUPDWLRQ7KHIDFWWKDWRUJDQL]DWLRQVWHQGWRLPSOHPHQW
WKHVDPHVWUXFWXUHVDQGSUDFWLFHVDORQJWLPHDVDUHVSRQVHWRVRFLDOUHTXLUHPHQWVLV
GHVLJQDWHGLQWKHOLWHUDWXUHDVLQVWLWXWLRQDOLVRPRUSKLVP'L0DJJLRDQGPowell
7KHWKHRU\RIOHJLWLPDF\LVEDVHGRQWKHQRWLRQRIWKHVRFLDOFRQWUDFWEHWZHHQWKH
UHSRUWLQJHQWLW\DQG WKHVRFLHW\ LQZKLFK LWRSHUDWHV *XWKULHet al., 2004). The 
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GLVVHPLQDWLRQRILQIRUPDWLRQLVRQHZD\WRUHOLHYHVRFLDOSUHVVXUHDQGOHJLWLPDWH
WKHLURUJDQL]DWLRQDODFWLYLWLHV
+RZHYHUWKHLQIRUPDWLRQGLVFORVXUHLVVXHLVVWURQJO\EDVHGRQWKHUHODWLRQEHWZHHQ
SULQFLSDODQGDJHQWDVGULYHUVRIDJHQF\ WKHRU\VRFLDODJUHHPHQW%URDGO\ WKLV
WKHRU\KDVEHHQLQFRUSRUDWHGLQPXOWLSOHVFLHQWLÀFÀHOGVSDUWLFXODUO\LQDFFRXQW-
LQJ'HPVNLLQHFRQRPLFV6SHQFHDQG=HFNKRXVHULQPDUNHWLQJ
(Basu et al.LQSROLWLFDOVFLHQFH0LWQLFNLQÀQDQFH)DPD
)RQWURGRQDDQG6LVRQLQEHKDYLRXUDQGRUJDQL]DWLRQDOFXOWXUH(LVHQKDUGW
.RVQLN.XOLNDQGLQVRFLRORJ\:KLWH6KDSLUR
7KHFRQWURYHUV\RYHULWVXVHIXOQHVVDSSOLFDELOLW\DQGYDOLGLW\UHPDLQVYDOLGHYHQ
WRGD\,WZDVGHYHORSHGGXULQJWKH·VDQGWKHHDUO\·VRIWKHWZHQWLHWKFHQWXU\
E\VHYHUDOHFRQRPLVWV LQFOXGLQJ$UURZDQG:LOVRQ  ,W WUDQVODWHV
WKHSUREOHPRIDWWLWXGHWRULVNHLWKHUE\LQGLYLGXDOVDQGRUE\JURXSV5RVV
7KHGLIIHUHQWLDWLRQRIREMHFWLYHVLQKHUHQWWRWKRVHSDUWLHVWKDWOHDGVWKHLUDWWLWXGHLV
DOVRGLIIHUHQW7KRVHDUHUHODWLRQVEHWZHHQWKHSULQFLSDODQGDJHQWPHWDSKRULFDOO\
VXSSRUWHGE\DFRQWUDFWRULHQWHGEHKDYLRXURISDUWLHVZKRWDNHGLIIHUHQWDWWLWXGHV
WRZDUGVULVN-HQVHQDQG0HFNOLQJ
$FFRUGLQJ WR(LVHQKDUGW  WKH DJHQF\ UHODWLRQVKLS DULVHV EHWZHHQ WZR RU
PRUHSDUWLHVLQDGHVLJQDWHGDJHQWDFWLQJIRUWKHRWKHUFDOOHGWKHPDLQÀHOGLQD
SDUWLFXODUGHFLVLRQ$FWLQJERWKSDUWLHVLQIDYRXURIWKHLURZQLQWHUHVWWKHSULQFLSDO
FRQGXFWVLWVDFWLRQWRPLQLPL]HFRVWVWKHDJHQWLQRUGHUWRPLQLPL]HWKHLUDFWLRQ
$FFRUGLQJWR-HQVHQDQG0HFNOLQJWKHDJHQF\FRVWVFRUUHVSRQGWRWKHVXP
RIWKHFRVWVRIPRQLWRULQJE\WKHSULQFLSDODVVRFLDWHGZLWKWKHLQFHQWLYHVRIWKH
DJHQWDQGWKHPRQLWRULQJSURFHVVRIWKHLUDFWLYLW\H[SHQVHVRIWKHXQGHUWDNLQJE\
WKHDJHQWDVVRFLDWHGZLWKUHVRXUFHVVSHQWE\WKHDJHQWWRFRPSHQVDWHWKHSULQFLSDO
IRULQDSSURSULDWHDFWLRQVDQGUHVLGXDOORVVHVDVVRFLDWHGZLWKWKHGHJUHHRIGLYHU-
JHQFHEHWZHHQWKHDJHQW·VGHFLVLRQVDQGWKHGHFLVLRQVWKDWSRWHQWLDOO\PD[LPL]H
WKHZHOOEHLQJRISULQFLSDO
7KHSDUDGLJPRIWKHXVHIXOQHVVRILQIRUPDWLRQIRUGHFLVLRQPDNLQJLVQRZRQHRI
WKHNH\LVVXHVLQWKHGHVLJQLQJSURFHVVWRZDUGVWKHLQIRUPDWLRQGLVVHPLQDWLRQWR
WKHLUVWDNHKROGHUV7KHSURIRXQGFKDQJHVWKDWKDYHRFFXUUHGLQWKHHFRQRPLHVLQ
JHQHUDODQGLQSDUWLFXODUEXVLQHVVPRGHOVUHTXLUHLQIRUPDWLRQWREHGLVFORVHGLQD
WLPHO\PDQQHUDQGPHHWLQJWKHH[SHFWDWLRQVRILWVXVHUV+RZHYHUPDQ\DUHWKH
IDFWRUVWKDWGHWHUPLQHWKHW\SHWLPLQJDQGLQWHQVLW\ZLWKZKLFKWKLVLQIRUPDWLRQ
is disseminated.
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$VVXPLQJ WKDW LQIRUPDWLRQDQGNQRZOHGJHDUHDNH\ UHVRXUFHGULYHQE\ LQGLYL-
GXDOVJURXSVDQGRUJDQL]DWLRQV WKH LQWHQVLW\ LQ WKHGLVFORVXUHSURFHVV LQÁXHQ-
FHVPDQDJHPHQWGHFLVLRQVDQGVWDNHKROGHUV·DFWLRQVDVDZKROH6KDFNHOIRUGet 
al.0DUNHWYRODWLOLW\DVDUHVXOWRIHFRQRPLFJOREDOL]DWLRQKRZHYHUDVVR-
FLDWHGZLWKWUDGLWLRQDOEXVLQHVVPRGHOV LQFUHDVHVWKHXUJHQF\WRSURGXFHXVHIXO
LQIRUPDWLRQ WKDW FDQ VXSSRUWPXOWLSOH GHFLVLRQV RQ D WLPHO\ DQG UHOLDEOH EDVLV
7KHDFFRXQWLQJKDUPRQL]DWLRQHIIRUWWKDWZHKDYHH[SHULHQFHGLQWKHODVWGHFDGHV
FRPSO\ZLWKWKHQHHGRILQIRUPDWLRQTXDOLW\7KLVLVQRWPHUHO\DPHFKDQLVPRI
VWDQGDUGL]DWLRQEXWIXQGDPHQWDOO\DPHFKDQLVPWRHQVXUHWKHFRPSDUDELOLW\RIWKH
LQIRUPDWLRQSURGXFHGLQDVFDWWHUHGZD\LQWKHFRQWH[WRIDJOREDOL]HGPDUNHW
$VDUHVXOWRIWKHXQTXHVWLRQDEOHDGYDQFHVLQWKHLQIRUPDWLRQDQGFRPPXQLFDWLRQ
WHFKQRORJLHVPDQ\XVHUVDQGDJHQWVDUHPRUHH[SHULHQFHGZLWKUHJDUGWRWKHXVH-
IXOQHVVRIWKHLQIRUPDWLRQ2UJDQL]DWLRQVGHYHORSLQFUHDVLQJO\VRSKLVWLFDWHGV\V-
WHPVWKDWSURYLGHWKHLQIRUPDWLRQRQDWLPHEDVHGZD\0RDKDPHGet al., 2010). 
7KLVUHYROXWLRQLQWKHFRQFHSWVRIWLPHDQGVSDFHLVRQHRIWKHOHDGLQJEUDQGVRI
GLJLWDOUHYROXWLRQWKDWKDVPDUNHGWKHODVWWZRGHFDGHV6RIDULQIRUPDWLRQLVGLV-
VHPLQDWHGWRVWDNHKROGHUVWKURXJKPXOWLSOHSODWIRUPVKRZHYHULPSURYHPHQWVDUH
UHTXLUHG UHJDUGOHVV LWV VWUXFWXULQJDQGFRPSUHKHQVLYHQHVV7KLV LQFUHDVH LV DOVR
DVVRFLDWHGZLWKWKHGHYHORSPHQWRILQWHJUDWHGPDQDJHPHQWDQGFRQWUROV\VWHPV
7KHVRSKLVWLFDWLRQRIWKRVHV\VWHPVWKURXJKDG\QDPLFWZRZD\UHODWLRQVKLSLV
FKDUDFWHUL]HG E\ WKH LQWHJUDWLRQ RI ÀQDQFLDO DQG QRQÀQDQFLDO LQIRUPDWLRQ EXW
DOVRIURPLWVSUHGLFWLYHQDWXUH0DQDJHPHQWFRQWUROV\VWHPVKDYHDFTXLUHGÁH[LEL-
OLW\E\HQDEOLQJRUJDQL]DWLRQVWRLGHQWLI\WUHQGVDQGZDUQLQJVLJQVZKLFKIDFLOLWDWH
WKHLPSOHPHQWDWLRQRIHPHUJLQJVWUDWHJLHV&KDUDFWHUL]HGE\WKHLUPXOWLSOHODQJXD-
JHV WKHVHV\VWHPV LQWHJUDWHERWK LQWHUQDODQGH[WHUQDO LQIRUPDWLRQTXDQWLWDWLYH
DQG TXDOLWDWLYH4XDOLWDWLYH LQIRUPDWLRQ LV EHFRPLQJ LQFUHDVLQJO\ LPSRUWDQW DV
SDUWRIWKHLQWHJUDWHGÀQDQFLDOUHSRUWLQJ7KXVWKLVHYLGHQFHFDQEHIRXQGLQWKH
LQWHUQDWLRQDODFFRXQWLQJVWDQGDUGVHVSHFLDOO\LQWKHWRSLFVUHODWHGWRWKHLQIRUPD-
WLRQGLVFORVXUHVUHTXLUHPHQWV$OWKRXJKLWLVPDQGDWRU\WRGLVFORVHWKHLQIRUPDWLRQ
UHTXLUHGE\DFFRXQWLQJVWDQGDUGV WKHUHLVVWLOOVRPHUHVLVWDQFHWRLWVGLVFORVXUH
ZKLFKFDQEHH[SODLQHGE\WKHWKHRULHVPHQWLRQHGDERYH
7KHXVHIXOQHVV LVVXHRI WKH LQIRUPDWLRQPDQDJHPHQWKDVDGLIIXVHVFRSHEDVHGRQ
PXOWLSOHGULYHUVWKHW\SHRILQIRUPDWLRQXVHUWKHLULQIRUPDWLRQQHHGVWKHHPHUJLQJ
SUHVVXUH IURP WKH FDSLWDOPDUNHWV WKH FKDQJHV RFFXUUHG LQ WKH HQYLURQPHQW LQ
ZKLFKRUJDQL]DWLRQVGHYHORSWKHLUDFWLYLWLHVDQGHYHQUHJXODWRU\UHTXLUHPHQWVRI-
WHQUHVXOWLQJIURPSROLWLFDOGHFLVLRQV,QGHHGZHFDQQRWOLQNDSDUWLFXODUWKHRU\
Ilídio Tomás Lopes
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WRWKHHQWLWLHVDQGVWDNHKROGHUV·EHKDYLRXUVUHJDUGLQJWKHGLVVHPLQDWLRQRILQIRU-
PDWLRQ7KRVHWKHRULHVKDYHVSHFLÀFGHWHUPLQDQWVWKDWHPERG\WKHLQGLYLGXDODQG
FROOHFWLYHEHKDYLRXUV7KHVHEHKDYLRXUVGHULYH IURP WKHV\PELRVLVDVVXPSWLRQV
ZKLFKDUHLQKHUHQWWRHDFKSDUWLFXODUWKHRU\
In this context, we assume that companies have a certain level of resistance in 
WKHGLVFORVXUHRIWKHLUOLDELOLWLHV6WDNHKROGHUVXVXDOO\DVVRFLDWHWKRVHOLDELOLWLHVWR
VKRUWRUORQJWHUPÀQDQFLDOULVNZKLFKGHWUDFWVFRPSDQLHVWRYROXQWDULO\GLVFORVH
WKLVW\SHRILQIRUPDWLRQ$OWKRXJKWKRVHGLVFORVXUHVDUHPDQGDWRU\DFFRUGLQJWR
LQWHUQDWLRQDO DFFRXQWLQJ VWDQGDUGVPRVW RI WKHPGR QRW FRPSO\ZLWK WKRVH UH-
TXLUHPHQWV7KLVDVVXPSWLRQVXSSRUWVWKHQHHGWRLGHQWLI\DQ´,QIRUPDWLRQCom-
pliance Index”,&,IRUWKHPDLQOLDELOLWLHVUHFRJQLVHGLQWKHFRPSDQLHV·ÀQDQFLDO
statements, such as income taxes.  
Income taxes
The issue of disclosure of the income taxes topics arises associated with the cha-
UDFWHULVWLFRIWKHXQGHUVWDQGDELOLW\RIÀQDQFLDOLQIRUPDWLRQ7KHEUHDGWKDQGFOD-
ULW\RIDFFRXQWLQJGLVFORVXUHDUHKLJKO\GHSHQGHQWRQ WKHSUHSDUHUVRIÀQDQFLDO
LQIRUPDWLRQ$FFRUGLQJWR0HHNet alYROXQWDU\LQIRUPDWLRQRQO\RFFXUV
LQFDVHV LQZKLFK WKHEHQHÀWVRXWZHLJK WKHFRVWV$OWKRXJK,$6HQXPHUDWHV
WKHUHTXLUHPHQWVLQWHUPVRITXDOLWDWLYHDQGTXDQWLWDWLYHH[WHQWRIWKHWRSLFVWREH
disclosed, the content and form remain dependent on the discretion of the preparer 
RIÀQDQFLDOVWDWHPHQWVDQGUHODWHGLQIRUPDWLRQ
7KDWLQWHUQDWLRQDOVWDQGDUG,$6KDVWKHREMHFWLYHWRSUHVFULEHWKHDFFRXQWLQJ
WUHDWPHQWIRULQFRPHWD[HV,WUHTXLUHVWKDWDQHQWLW\DFFRXQWWKHWD[FRQVHTXHQFHV
RIWUDQVDFWLRQVDQGRWKHUHYHQWVLQWKHVDPHZD\WKDWLWRFFXUVIRUWKHFXUUHQWWUDQ-
VDFWLRQVDQGRWKHUHYHQWV7KHVHHIIHFWVDUHUHFRJQL]HGRQO\LQWKHEDODQFHVKHHW
GLUHFWO\LQHTXLW\RULQWKHEDODQFHVKHHWDQGLQLQFRPHVWDWHPHQW7KXVWKRVH
UHFRJQLWLRQVFDQEHSHUFHLYHGE\VWDNHKROGHUVDVLQGLFDWRUVRIFRPSDQ\FRQWLQXLW\
DQGRUIXWXUHH[SHFWHGUHWXUQVHJGHIHUUHGDVVHWV
'HIHUUHGWD[HVDVVHWVDUHWKHDPRXQWVRILQFRPHWD[HVWKDWDUHUHFRYHUDEOHLQIXWXUH
SHULRGVGHGXFWLEOHWHPSRUDU\GLIIHUHQFHVWKHFDUU\IRUZDUGRIXQXVHGWD[ORVVHV
DQGWKHFDUU\IRUZDUGRIXQXVHGWD[FUHGLWVZKLOHGHIHUUHGWD[HVOLDELOLWLHVDUHWKH
DPRXQWVRILQFRPHWD[HVSD\DEOHLQIXWXUHSHULRGVLQUHVSHFWWRWD[DEOHWHPSRUDU\
GLIIHUHQFHV,)5)+HQFHWD[DEOHWHPSRUDU\GLIIHUHQFHVUHVXOW LQWD[DEOH
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DPRXQWVZKHQWKHFDUU\LQJDPRXQWRIWKHDVVHWRUOLDELOLW\LVUHFRYHUHGRUVHWWOHG
:LWKUHJDUGWRLQFRPHWD[HV,$6HVWDEOLVKHVWKDWZKHQHYHUDSSOLFDEOHFRP-
SDQ\VKRXOGGLVFORVHWKHIROORZLQJVWUXFWXUHGWRSLFV
Table 1
Main IAS 12 disclosure requirements
         
ICIn Description
ICI1 Current tax expense.
ICI2 $GMXVWPHQWVLQFXUUHQWSHULRG
ICI3 ,GHQWLÀFDWLRQDQGGHVFULSWLRQRIWHPSRUDU\GLIIHUHQFHV
ICI4 8VHRISUHYLRXV\HDU·VEHQHÀWVRURWKHULQFRPHWD[HVFUHGLWV
ICI5
'HIHUUHGWD[H[SHQVHDULVLQJIURPWKHZULWHGRZQRUUHYHUVDORIDSUHYLRXVZULWH
down.
ICI6 7KHDPRXQWRIWD[H[SHQVHUHODWLQJFKDQJHVLQDFFRXQWLQJSROLFLHV
ICI7 'HIHUUDOVDVVRFLDWHGWRLWHPVGLUHFWO\FKDUJHGRUFUHGLWHGLQWKHHTXLW\
ICI8 5HFRQFLOLDWLRQEHWZHHQWD[H[SHQVHDQGDFFRXQWLQJSURÀW
ICI9 &KDQJHVLQWKHDSSOLFDEOHWD[UDWH
ICI10
$PRXQWDQGH[SLUDWLRQGDWHVRIGHGXFWLEOHWHPSRUDU\GLIIHUHQFHVDQGRWKHUUHODWHG
items.
ICI11
'HIHUUHGWD[HVDVVRFLDWHGWRLQYHVWPHQWVLQVXEVLGLDULHVEUDQFKHVDQGDVVRFLDWHV
DQGLQWHUHVWVLQMRLQWYHQWXUHV
ICI12
,GHQWLÀFDWLRQRIWKHDPRXQWRIGHIHUUHGWD[DVVHWVDQGOLDELOLWLHVUHFRJQL]HGLQWKH
VWDWHPHQWRIÀQDQFLDOSRVLWLRQIRUHDFKSHULRG
ICI13 7KHDPRXQWRIWKHGHIHUUHGWD[LQFRPHRUH[SHQVHUHFRJQL]HGLQSURÀWRUORVV
ICI14 'HVFULSWLRQRIWKHLQFRPHWD[HVFRQVHTXHQFHVLQGLYLGHQGVWRVKDUHKROGHUV
ICI15 2WKHUGHIHUUHGWD[HVUHODWHGWREXVLQHVVFRPELQDWLRQV
ICI16
,IDSSOLFDEOHLQFRPHWD[HVLPSDFWUHVXOWLQJIURPGLVFRQWLQXHGRSHUDWLRQVRU
RSHUDWLRQDOVHJPHQWV   
6RXUFH$GDSWHGIURP,$6,)5)
:HEHOLHYHWKDWWKRVHGLVFORVXUHUHTXLUHPHQWVDUHFRPSOH[DQGHYHQLQDKROLV-
WLFZD\ WKLVPD\FRQVWLWXWH D VHYHUH LQKLELWRU WRGLVFORVXUHEHKDYLRU7KXV WKH
ÀQDQFLDOUHSRUWLQJZLOOEHLQFRPSOHWHZKLFKLPSOLHVDZHDNXWLOLW\RIWKHDQQXDO
DFFRXQWVDQGFRQVHTXHQWO\WKHRSHUDWLRQVFRPSUHKHQVLYHQHVVDQGSUHGLFWLRQOHYHO
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UHODWLQJFXUUHQWDQGIXWXUHUHWXUQV$VHYLGHQFHGE\$PLUet al.WKHRPLV-
VLRQRILQIRUPDWLRQUHODWLQJLQFRPHWD[HVDUHQHJDWLYHO\DVVRFLDWHGZLWKH[SHFWHG
IXWXUHVUHWXUQVWKDWÁRZWRWKHHQWLW\7KHRPLVVLRQRIWKRVHHIIHFWVXQGHUPLQHV
WKHFRPSOHWHQHVVRIÀQDQFLDOLQIRUPDWLRQ7RGLVFORVHLQIRUPDWLRQDERXWGHIHUUHG
WD[HVLVUHDOO\UHOHYDQWWRVWDNHKROGHUV$PLUet al., ,QYHVWRUVXVXDOO\DV-
VRFLDWHWKHGLVFORVXUHRIGHIHUUHGWD[HVRQUHYDOXDWLRQRIWDQJLEOHDQGLQWDQJLEOH
DVVHWVZLWKWKHH[SHFWDWLRQRIFRQWLQXRXVLQYHVWPHQWVLQGHSUHFLDEOHDQGDPRUWL-
]DEOHDVVHWV(YLGHQFHVREWDLQHGE\&KDQH\DQG-HWHUDQGE\&ROOH\et al. 
DOVR VKRZDSRVLWLYHDVVRFLDWLRQEHWZHHQGHIHUUHG WD[HV UHFRJQLWLRQDQG
FRPSDQ\·VFDSLWDOL]DWLRQ7KHPDUNHWVHHPVWRUHFRJQL]HDQGLQFRUSRUDWHWKHFRQ-
WLQXLW\RIRSHUDWLRQVDQGWKHLUHIIHFWVLQWHUPVRIDGHVLUDEOHIXWXUHUHWXUQV
Information compliance indexes
The construction of an Information Disclosure Index LVDFRPPRQ WHFKQLTXH WR
DJJUHJDWHLQIRUPDWLRQLQVHYHUDOVFLHQWLÀFÀHOGVHVSHFLDOO\LQVRFLDOVFLHQFHVDQG
LQSDUWLFXODULQHFRQRPLFV,QPDQDJHPHQWDQGDFFRXQWLQJWKHVDPHDSSURDFKKDV
EHHQIROORZHGLQRUGHUWRLGHQWLI\WKHLQWHQVLW\DQGOHYHORILQIRUPDWLRQFRPSOL-
DQFHDQGUHSRUWLQJ6NLQQHU:DOODFHDQG1DVHU&RRNH%XVKHH
DQG1RH%DUDNRet al.2OLYHLUDet al./RSHVDQG5RGULJXHV
0RUDLVDQG)LDOKR$O6KDPPDULet al.*XJJLROD0X-
WDZDDDQG+HZDLGL%UREHUJet al.'UDJXDQG7XGRU'HYDOOH
DQG5L]DWWR  ,Q WKLV UHJDUG'UDJX DQG7XGRU  KDYH UHJUHVVHG WKH
GLVFORVXUH LQGH[RIERUURZLQJFRVWV,$6ZLWKPXOWLSOHYDULDEOHVe.g. turn-
RYHUUHWXUQRQDVVHWVUHWXUQRQHTXLW\WRWDOVDOHVGHEWUDWHVROYHQF\DQGKDYH
HYLGHQFHGWKDWDQLQFUHDVHLQGHEWUDWHZRXOGJHQHUDWHLQFUHDVHGGLVFORVXUHZKLOH
DQLQFUHDVHLQVROYHQF\LQUHWXUQRQHTXLW\52(DQGLQUHWXUQRQDVVHWV52$
ZRXOGPHDQORZHUTXDQWLWLHVRIGLVFORVHGLQIRUPDWLRQ0HDQZKLOH0XWDZDDDQG
+HZDLGL  IRXQG D QHJDWLYH DVVRFLDWLRQ EHWZHHQ OHYHUDJH DQG GLVFORVXUH
FRPSOLDQFHOHYHOGHSHQGHQWYDULDEOH$SRVLWLYHDQGVLJQLÀFDQWDVVRFLDWLRQZDV
IRXQGEHWZHHQGLVFORVXUHFRPSOLDQFHOHYHODQGFRPSDQ\VL]HDQGVHFWRURIDFWLYLW\
7KHVHHYLGHQFHVFRUURERUDWHWKHSUHYLRXVHYLGHQFHVSURYLGHGE\:DOODFHDQG1DVHU
2OLYHLUDet al. /RSHVDQG5RGULJXHV$O6KDPPDULet al. 
,DWULGLVDQG'HYDOOHDQG5L]DWWR7\SHRIDXGLWLQJFRPSDQ\
%LJLVDOVRSRVLWLYHO\DVVRFLDWHGWRWKHGHSHQGHQWYDULDEOHKRZHYHUQRWVWDWLV-
WLFDOO\VLJQLÀFDQW
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/RSHVDQG5RGULJXHV KDYH UHJUHVVHG WKH LQIRUPDWLRQGLVFORVXUH UHTXLUH-
PHQWVVWDWHGLQ,$6DQG,$6DJDLQVWFRPSDQ\VL]HLQGXVWU\DXGLWRUW\SH
OLVWLQJVWDWXV LQWHUQDWLRQDOLW\DQGRWKHUÀQDQFLDO LQGLFDWRUVVXFKDVGHEWHTXLW\
PDUNHWYDOXHWRWDODVVHWVDPRQJRWKHUV7KHUHVXOWVVXSSRUWWKDWODUJHUÀUPVZLWK
KLJKHU OHYHUDJHGHJUHH DOVRKDYH DKLJKHUGHJUHHRI LQIRUPDWLRQGLVFORVXUHRQ
ÀQDQFLDOLQVWUXPHQWV+RZHYHUHPSLULFDOHYLGHQFHGRHVQRWVXSSRUWWKHW\SHRI
LQGXVWU\WKHW\SHRIDXGLWRUWKHLQWHUQDWLRQDOLW\GHJUHHDQGWKHVKDUHKROGHULP-
portance effects. Thus, the factors that most affect the level of compliance with 
,$6DQG,$6DUHWKHFRPSDQ\VL]HDQGLWV OLVWLQJVWDWXV:KHQ WKHVWHS-
ZLVHPHWKRGZDVXVHGZLWKLQWKHPXOWLSOHUHJUHVVLRQWKHOHYHUDJHYDULDEOHVZHUH
GURSSHG&RPSOLPHQWDULO\0RUDLVDQG)LDOKRKDYHDOVRFRQÀUPHGWKDWWKH
OHYHORIFRPSOLDQFHZLWK,$6UHTXLUHPHQWVGLIIHUVEHWZHHQWKHFRXQWULHV8.
FRPSDQLHVSUHVHQWWKHKLJKHVWLQGH[IROORZHGE\,WDOLDQFRPSDQLHV)UHQFKFRP-
SDQLHV DQG*HUPDQFRPSDQLHV7KXV WKHKDUPRQL]DWLRQSURFHVVDQG VWDQGDUGV
FRPSOLDQFHLQWHQVLW\LVGULYHQE\HFRQRPLFIDFWRUVVXFKDVXQFHUWDLQW\DQGULVN,Q
WKHFRQWH[WRIVRYHUHLJQGHEWFULVLVFKDUDFWHUL]HGE\LQWHQVLW\LQXQFHUWDLQW\DQG
ULVNFRPSDQLHVWHQGWRLQWHQVLI\WKHLQIRUPDWLRQGLVFORVXUHVLQRUGHUWRPLWLJDWH
DQ\DGYHUVHYRODWLOLW\HIIHFWV*XJJLROD,DWULGLV
&RQFHUQLQJ,)56%XVLQHVVFRPELQDWLRQVDQG,$6,PSDLUPHQWVRIDVVHWV
'HYDOOHDQG5L]DWWRSUHVHQWDQHPSLULFDODQDO\VLVRQWKHTXDOLW\RIWKHPDQ-
GDWRU\GLVFORVXUHQDPHO\WKHGHWHUPLQDQWVWKDWLQÁXHQFHWKHTXDOLW\RIGLVFORVXUH
$OWKRXJKZHDUHIDFLQJPDQGDWRU\LQIRUPDWLRQHYLGHQFHVKDGSURYLGHGWKDWQRW
DOOWKHJURXSVGLVFORVHGWKHLWHPVUHTXLUHGE\WKRVHDFFRXQWLQJVWDQGDUGV7KHYD-
ULDEOHVWKDWLQÁXHQFHWKHFRPSOLDQFHOHYHODUHOHYHUDJHUHYHQXHVPDUNHWYDOXHV
DQGUHWXUQRQVDOHV5267KXV WKHKLJKHU WKHPDUNHWFDSLWDOL]DWLRQ OHYHUDJH
UHYHQXHV DQG526 WKH KLJKHU WKH DWWLWXGHRI FRPSDQLHV WR GLVFORVHPDQGDWRU\
LQIRUPDWLRQ6L]HDQGSHUIRUPDQFHYDULDEOHVDUHQRWVWDWLVWLFDOO\VLJQLÀFDQWLQWKH
FRQWH[WRIPDQGDWRU\LQIRUPDWLRQGLVFORVXUHV
,QWKHVFRSHRIYROXQWDU\LQIRUPDWLRQGLVFORVXUHV2OLYHLUDet al. (2007) have also 
LGHQWLÀHGWKHLQWDQJLEOHV,$6WKDWZHUHUHSRUWHGE\3RUWXJXHVHOLVWHGFRPSD-
QLHVLQWKHLUDQQXDOUHSRUWV5HVXOWVHYLGHQFHDVLJQLÀFDQWLQÁXHQFHRIVL]HRZ-
QHUVKLS DXGLWLQJ FRPSDQ\ DFWLYLW\ VHFWRU DQG OLVWLQJ VWDWXV &RPSOHPHQWDULO\
evidences also show that annual reports are still important vehicles for corporate 
PDQDJHUVWRYROXQWDULO\GLVFORVHLQIRUPDWLRQ+RZHYHUWKHKHUPHWLFERXQGDULHV
RI,$6GHWUDFWWKHGLVFORVXUHVLQWKHDUHDVRIKXPDQFDSLWDOLQFRPSDULVRQZLWK
UHODWLRQDORUVWUXFWXUDOFDSLWDOLWHPV1HZGHYHORSPHQWVDUHUHTXLUHGWRZDUGVWKH
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XVHRIFRPSOHPHQWDULO\UHSRUWVIRULQWDQJLEOHVDVLQYLVLEOHGULYHUVRIYDOXHFUHDWLRQ
/HY/RSHV
%URDGO\ LQIRUPDWLRQ GLVFORVXUHV DUH VLJQLÀFDQWO\ DVVRFLDWHG WR FRPSDQ\ VL]H
ZKLFKPHDQV WKDW ODUJHFRPSDQLHVSURYLGHPRUHPDQGDWRU\DQGHYHQYROXQWDU\
GLVFORVXUHVWKDQLQ60(V:DOODFHDQG1DVHU/RSHVDQG5RGULJXHV
Al-Shammari et al.0XWDZDDDQG+HZDLGL'UDJXDQG7XGRU
$UYLGVVRQ ,DWULGLV ,Q UHODWLRQ WR NH\SURÀWDELOLW\ LQGLFDWRUVVXFK
DV52(RU52$HYLGHQFHVDUHQRWFRQYHUJHQW:DOODFHet al.6WUHHWDQG
*UD\ $O6KDPPDULet al. %UREHUJet al. 'UDJX DQG7XGRU
ZKLFKPHDQVWKDWRWKHUYDULDEOHVH[LVWWKDWGULYHWKHHIIHFWLYHLQIRUPDWLRQ
compliance and disclosure.
Methodology
Data
7KLV UHVHDUFK LV EDVHG RQ  QRQÀQDQFH FRPSDQLHV IRU WKH \HDU  DQG RQ
QRQÀQDQFHFRPSDQLHVIRUWKH\HDU7KRVHFRPSDQLHVZHUHOLVWHGLQWKH
Euronext Lisbon UHJXODWHGPDUNHWZLWKUHIHUHQFHWRHQGRIÀVFDO\HDUVDQG
 UHVSHFWLYHO\)LQDQFLDOGDWDZDVFROOHFWHG IURPWKHData StreamGDWDEDVH
DQG FRPSOHPHQWDU\ LQIRUPDWLRQ UHTXLUHG IRU LQGH[ FRQVWUXFWLRQ ZDV FROOHFWHG
WKURXJKWKHFRQWHQWDQDO\VLVDSSURDFKEDVHGRQFRPSDQLHV·DQQXDOFRQVROLGDWHG
DFFRXQWV7KHSURFHVVRIGDWDFROOHFWLRQZDVEDVHGRQWKHJXLGHOLQHVÀ[HGLQ$EUD-
ham and Cox (2007).
The theoretical index approach
,QIRUPDWLRQ GLVFORVXUH LQWHQVLW\ FDQ EH HYDOXDWHG WKURXJK VHYHUDO DSSURDFKHV
$UYLGVVRQLQFOXGLQJWKHFRQVWUXFWLRQRIDZHLJKWHGRUXQZHLJKWHGLQGH[
PHWULF2OLYHLUDet al/RSHVDQG5RGULJXHV0XWDZDDDQG+HZDLGL
2OLYHLUDet al. 'UDJXDQG7XGRU'HYDOOHDQG5L]DWWR
7KHLQIRUPDWLRQFRPSOLDQFHLQGH[,&,IRUHDFKFRPSDQ\FDQEHDFKLHYHGWKURXJK
WKHTXRWLHQWEHWZHHQWKHWRWDORILWHPVGLVFORVHGE\HDFKFRPSDQ\DQGWKHVXPRI
LWHPVWKDWVKRXOGEHGLVFORVHGWRVWDNHKROGHUVDFFRUGLQJWRWKHSDUWLFXODUVWDQGDUG
XQGHUDQDO\VLV7KHÀUVWVWHSLQWKLVUHVHDUFKFRQVLVWVLQDFKLHYLQJWKHFRPSOLDQFH
GLVFORVXUHLQGH[IRULQFRPHWD[HVEDVHGRQWKHFRQWHQWRI,$62XUXQZHLJKWHG
LQGH[ZLOOEHFRPSXWHGDVIROORZV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                (1)
Where:
'LVFORVXUHLQGH[IRU,$6
M
LQFRPSDQ\L
 'LVFORVXUHREVHUYHGLQFRPSDQ\LIRU,$6
M
7RWDOGLVFORVXUHVUHTXLUHGE\,$6
M
DQGDSSOLFDEOHWRFRPSDQ\L
7KLVLQGH[ZLOOEHLQWHJUDWHGLQDPXOWLSOHOLQHDUUHJUHVVLRQPRGHODVDGHSHQGHQW
YDULDEOH7KLVLVDQXQZHLJKWHGLQGH[ZKLFKDVVXPVWKDWDOOLWHPVDUHFRQVLGHUHG
ZLWKWKHVDPHOHYHORILPSRUWDQFHWRPDQ\XVHUVRIÀQDQFLDOVWDWHPHQWV7KHXVH
RIZHLJKWLQJIDFWRUVZRXOGLPSO\DSUHYLRXVVWXG\RIWKHLPSRUWDQFHDWWULEXWHGE\
PDQ\XVHUVRILQIRUPDWLRQIRUHDFKRIWKHHOHPHQWVFRQVLGHUHG7KXVWKHUHVXOWV
ZRXOGEHHYHQWXDOO\ELDVHGE\VXEMHFWLYHIDFWRUV
Variables
,Q WKHÀUVW VWHSZHKDYH ORRNHG IRU WKHFRQVWUXFWLRQRIDGLVFORVXUH LQGH[RQ
LQFRPHWD[HV,&,7KLVLQGH[ZDVLQFOXGHGLQWKHUHJUHVVLRQPRGHODVDGHSHQ-
GHQWYDULDEOHLOOXVWUDWLQJWKHOHYHORIFRPSOLDQFHDERXWLQIRUPDWLRQGLVFORVXUHV
DFFRUGLQJWR,$6,QGHSHQGHQWYDULDEOHVDQGFRUUHVSRQGLQJVLJQVDUHEURDGO\
VXSSRUWHGE\DJHQF\WKHRU\OHJLWLPDF\WKHRU\FRQWLQJHQF\WKHRU\DQGLQVWLWX-
WLRQDOWKHRU\'HPVNL'RZOLQJDQG3IHIIHU7KRPDV'L0DJ-
JLRDQG3RZHOO5HLGDQG6PLWK*XWKULHet al., &KDSPDQet 
al. 7KH OLWHUDWXUH UHYLHZ DOVR VXSSRUWV RXU DVVXPSWLRQV DQG YDULDEOHV
VLJQVLQSDUWLFXODU&RRNH%XVKHHDQG1RH%DUDNRet al. (2006), 
/RSHVDQG5RGULJXHV'UDJXDQG7XGRU0XWDZDDDQG+HZDLGL
%UREHUJet al.DQG2OLYHLUDet al. (2010).
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Table 2
Variables description and framework
        
VARIABLE 
TYPOLOGY
VAR. DESCRIPTION
PREDICTED
ECONOMIC SIGN
DEPENDENT ICI Information compliance index for IAS 12
INDEPENDENT
',0 1DWXUDOORJDULWKPRIWRWDODVVHWV +
52$
5HWXUQRQDVVHWV1HW,QFRPH7RWDO
Assets)

52( 5HWXUQRQHTXLW\1HW,QFRPH(TXLW\ -
(%,7'$
1DWXUDOORJDULWKPRIHDUQLQJVEHIRUH
interests, taxes, depreciation and 
amortization
+
'(% 'HEWUDWLR'HEWV7RWDO$VVHWV -
%*52:
%XVLQHVVJURZWKEHWZHHQDQG
DQGEHWZHHQDQG
?
1,*52:
1HWLQFRPHJURZWKEHWZHHQDQG
DQGEHWZHHQDQG
?
$8',7
$XGLWLQJFRPSDQ\²$XGLWHGE\D%LJ
4 
FRPSDQ\DQGRWKHUZLVH
+
SEC $FWLYLW\VHFWRU
 
7KHGXPP\YDULDEOH$8',7DVVXPHVLIDQQXDOPDQDJHPHQWUHSRUWZDVFHUWLÀHG
E\D%LJDXGLWLQJFRPSDQ\DQGRWKHUZLVH&RPSDQLHVDUHDJJUHJDWHGLQVHYHQ
DFWLYLW\VHFWRUVDVIROORZV&RQVXPHUVHUYLFHVDQGWUDQVSRUWDWLRQ(TXLSPHQW
DQGLQGXVWU\&RQVWUXFWLRQDQGLQIUDVWUXFWXUHV7HFKQRORJLHVDQGFRPPXQLFD-
WLRQV&RQVXPHUPDWHULDOV3HWURODQGHQHUJ\DQG0HGLDDQGDGYHUWLVLQJ
The predictive model
,QRUGHU WR LGHQWLI\ZKLFKYDULDEOHV ;
i
 L «kEHVW FRQWULEXWH WR H[SODLQ WKH
YDULDQFHRIGHSHQGHQWYDULDEOHWKHPRGHOVWDWHGEHORZKDVEHHQUHJUHVVHGIRUWKH
income taxes compliance index.
  
(2)
7KXVDOOYDULDEOHVZHUHVLPXOWDQHRXVO\LQWURGXFHGLQWKHPRGHOLQRUGHUWRLGHQ-
WLI\ZKLFK RQHV FDQ SUHGLFW UHMHFWLRQ RI+
0
 ơ
1
 ơ
2
 « ơ

  SƠ WKH LQIRU-
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PDWLRQFRPSOLDQFHLQGH[RQLQFRPHWD[HVIRUQRQÀQDQFHOLVWHGFRPSDQLHVLQ
DQG
Results and discussion
,QWKHVHFWRURIFRQVXPHUVHUYLFHVDQGWUDQVSRUWDWLRQLQWHJUDWHVFRPSD-
QLHVZKLOHWKHVHFWRURIEDVLFHTXLSPHQWDQGLQGXVWU\UHSUHVHQWV
RI WRWDOFRPSDQLHV7KHVH WZRVHFWRUV UHSUHVHQW LQRI WKH WRWDO
FRPSDQLHV7KHRYHUDOOGLVWULEXWLRQE\VHFWRULVHYLGHQFHGLQWKHJUDSKEHORZIRU
DQGUHVSHFWLYHO\
Graph 1
Activity sectors (2008/2012)
            
,QRUGHUWRSURYLGHDQLQWHJUDWHGRYHUYLHZDERXWWKHYDULDEOHVLQFOXGHGLQWKHUH-
VHDUFKZHVXPPDUL]HLQWDEOHWKHEDVLFGHVFULSWLYHPHDVXUHVVXFKDVPLQLPXP
maximum, mean, and standard deviation. 
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Table 3
Descriptive measures (2008/2012)
         
VAR.
Minimum Maximum Mean Std. Dev. 
2008 2012 2008 2012 2008 2012 2008 2012
ICI 0.07 0.00      
',0  7.1432 10.2770     
52$        
52(   20.23     
(%,7'$        
'(% 43.46       
%*52:    16.22    
1,*52:  -306.60  601.46    
The Information Compliance Index (ICI) on income taxes has improved approx. 
EHWZHHQDQGDVHYLGHQFHGE\YDULDEOHPHDQDQG
UHVSHFWLYHO\+RZHYHUWKHPHDQRIEXVLQHVVJURZWKYDULDEOH%*52:KDVGH-
FUHDVHGDERXW7KLVHYROXWLRQLVSUREDEO\UHODWHGWRWKHÀQDQFLDOFULVHVLQ-
FOXGLQJVRYHUHLJQGHEWVFULVHVZKLFKKDYHVWDUWHGLQWKHODWHVW,QIDFWWKH
ODVW\HDUVZHUHPDUNHGE\XQFHUWDLQW\DQGULVNUHÁHFWHGLQDQHFRQRPLFGRZQWXUQ
DVDUHVXOWRIWKHUHFHVVLRQLQPDQ\(XURSHDQHFRQRPLHVLQFOXGLQJ3RUWXJDO7KH
QHJDWLYHFKDQJHLQ*'3KDVDIIHFWHGWKHVWRFNPDUNHW·VYRODWLOLW\ZKLFKKDVUHTXL-
UHGFRPSDQLHVWKHLPSOHPHQWDWLRQRIVWUDWHJLHVWRZDUGVWKHPLWLJDWLRQRIQHJDWLYH
HIIHFWV,DWULGLV&0907KHV\VWHPLFULVNRIWKHÀQDQFLDOV\VWHPLV
VWURQJO\DVVRFLDWHGZLWKWKHULVNRIWKHEDQNLQJVHFWRUDVDZKROH7KXVWKHFRQ-
WDJLRQZLWKDOOFRPSDQLHVLQSDUWLFXODUFRPSDQLHVGULYHQE\VWRFNPDUNHWVKDV
JHQHUDOO\OHYHUDJHGWKDWV\VWHPLFULVNFXUUHQWO\DIIHFWLQJWKHFRPSDQLHV·SHUIRU-
mance indicators.
,QUHODWLRQWRDXGLWLQJVHUYLFHVWKHFRPSDQLHV·DQQXDODFFRXQWVZHUHFHUWLÀHGE\D
%LJDXGLWLQJFRPSDQ\LQFDVHVLQWKH\HDU,Q%LJUHLQIRU-
FHWKHLUSRVLWLRQFHUWLI\LQJWKHDQQXDODFFRXQWVRIWRWDOFDVHV&RPSOHPHQ-
WDULO\ZHIRXQGDSRVLWLYHDQGVLJQLÀFDQWDVVRFLDWLRQEHWZHHQWKLVYDULDEOHDQG
WKHLQIRUPDWLRQFRPSOLDQFHLQGH[RQLQFRPHWD[HVIRUERWK\HDUVXQGHUDQDO\VLV
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( 2 GI S DQG 2 GI S  UHVSHFWLYHO\7KLV
HYLGHQFHLVFRQVLVWHQWZLWKWKHUHVXOWVDFKLHYHGE\,DWULGLVDQG2OLYHLUDet 
al.)LUPVWKDWDUHDXGLWHGE\D%LJDXGLWLQJFRPSDQ\DUHOLNHO\WREHPRUH
IDPLOLDUZLWKWKHUHTXLUHPHQWVDQGFRQWHQWRI,)56VDQGKHQFHDUHDEOHWRSURYLGH
DKLJKHUFRPSOLDQFHOHYHOZLWKDFFRXQWLQJVWDQGDUGV
Table 4
6LJQLÀFDQWDVVRFLDWLRQPHDVXUHV
        
Variable Xn Variable Xp F2 df Asymp. Sig. (2-sided)
Person’s 
Correlation
ICI

$8',7 22.361 13 
*
(0.000)
ICI
2012
52$  1232 0.006
0.403*

(%,7'$ 1316.00  0.013
0.360**
(0.013)
'(% 1316.00  0.002
-0.431*
(0.002)
$8',7 42.00  0.001
0.474*
(0.001)
             
2WKHUVLJQLÀFDQWDVVRFLDWLRQVZHUHLGHQWLÀHGEHWZHHQ,&,DQGRWKHUYDULDEOHVVXFK
DV52$(%,7'$DQG'(%WDEOHHYHQDIIHFWHGE\HFRQRPLFV\VWHPLFULVN
REVHUYHGLQWKH3RUWXJXHVHHFRQRP\GXULQJWKHSHULRGXQGHUDQDO\VLV&090
7KHSHUVLVWHQFHRI WKHVRYHUHLJQGHEWFULVLV LQVRPH(XURSHDQFRXQWULHV
LQFOXGLQJ3RUWXJDOKDVSUHVVXUHGWKHPRQHWDU\GHYDOXDWLRQKRZHYHUOHVVLQWHQVH
LQWKHODVWWZR\HDUVRIWKHDQDO\]HGSHULRG$OWKRXJKQRWVWDWLVWLFDOO\VLJQLÀFDQW
',0LVSRVLWLYHO\DVVRFLDWHGZLWKWKHLQGH[ZKLFKFRUURERUDWHVWKHOLWHUDWXUH/R-
SHVDQG5RGULJXHV0XWDZDDDQG+HZDLGL'UDJXDQG7XGRU
,DWULGLV'HYDOOHDQG5L]DWWR%URDGO\ODUJHUFRPSDQLHVWHQGWRGLV-
FORVHKLJKHUOHYHOVRILQIRUPDWLRQLQDFFRUGDQFHZLWK,$6LQRUGHUWRUHVSRQG
WRWKHLQFUHDVHLQWKHVWDNHKROGHUVLQIRUPDWLRQQHHGV7KLVHYLGHQFHLVFRQVLVWHQW
ZLWKWKHUHVXOWVDFKLHYHGE\2OLYHLUDet al./RSHVDQG5RGULJXHV
DQG'HYDOOHDQG5L]DWWRKRZHYHULQWKHFRQWH[WRI,$6,$6DQG
,$6DQG,)56DQG,$6 UHVSHFWLYHO\(%,7'$DVDVXVWDLQDELOLW\NH\
SHUIRUPDQFHLQGLFDWRULVVLJQLÀFDQWO\DVVRFLDWHGZLWK,&,RQO\IRUWKH\HDU 
( 2 GI S 7KLVHYLGHQFHLVDOLJQHGZLWKÀQGLQJVREWDLQHG
E\'HYDOOHDQG5L]DWWRKRZHYHULQWKHVFRSHRI,)56DQG,$6
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The regression model
2QHRIWKHPDLQREMHFWLYHVLQWKLVUHVHDUFKLVWRLGHQWLI\DVHWRIYDULDEOHVWKDWEHVW
H[SODLQ WKHYDULDQFH LQ WKH LQIRUPDWLRQGLVFORVXUH OHYHOE\ WKHFRPSDQLHV OLVWHG
LQ WKH(XURQH[W/LVERQ)XUWKHUPRUH LW DOVRDLPV WRSURYLGH WKH OLWHUDWXUHZLWK
DGGLWLRQDOLQVLJKWVLQWKLVVFLHQWLÀFWRSLF2UGLQDU\/HDVW6TXDUHV2/6PXOWLSOH
UHJUHVVLRQZHUH XVHG WR WHVW WKH UHODWLRQVKLSV EHWZHHQ WKH YDULRXV LQGHSHQGHQW
YDULDEOHVDQGFRQWUROYDULDEOHDQG,&,2XWOLHUVZHUHUHPRYHGIURPWKHDQDO\VLV
Table 5
Regression models summary
         
VAR.
ICI2008 ICI2012
ơ Sig. ơ Sig.
(Constant)    0.044**
',0 0.106   
52$  0.143  
52( 0.001 *** -0.044 0.720
(%,7'$ 0.003   
'(% -0.214  -0.344 0.074***
%*52:   0.046 0.720
1,*52:    0.003*
$8',7  0.001*  0.001*
SEC  0.231 0.331 0.007*
52 
) 
6LJ*
52 
) 
6LJ*
              *<0.01 **<0.05  ***<0.1
$VH[SHFWHGLQIRUPDWLRQGLVFORVXUHRQLQFRPHWD[HVLVSRVLWLYHO\FRUUHODWHGZLWK
FRPSDQ\VL]H',0(%,7'$%*52:$8',7DQGVHFWRURIDFWLYLW\6(&
KRZHYHUQRWVLJQLÀFDQWO\$XGLWFRPSDQ\DQGDFWLYLW\VHFWRUHYLGHQFHVDUHFRQ-
VLVWHQWZLWKHYLGHQFHVSURYLGHGE\2OLYHLUDet alDQG/RSHVDQG5RGULJXHV
ERWKDSSOLFDEOHWRWKH3RUWXJXHVHVWRFNPDUNHWKRZHYHULQRXUUHVHDUFK
QRWVLJQLÀFDQWO\FRUUHODWHGZLWKFRPSDQ\VL]H2WKHUZLVHLWLVQHJDWLYHO\FRUUH-
ODWHGZLWK52$SYDOXHGHEWUDWLRDQGEXVLQHVVJURZWKUDWHEXWLWLVRQO\
VLJQLÀFDQWIRUGHEWUDWLR&RUURERUDWLQJWKHHYLGHQFHSURYLGHGE\'UDJXDQG7XGRU
DQLQFUHDVHLQGHEWUDWH'(%LQUHWXUQRQHTXLW\52(DQGLQUHWXUQRQ
DVVHWV 52$ LW LV DVVRFLDWHG WR ORZHUTXDQWLWLHVRI LQIRUPDWLRQGLVFORVXUH DQG
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QRUPDWLYHFRPSOLDQFH$VDOUHDG\PHQWLRQHGWKLVHYLGHQFHFDQEHDVVRFLDWHGZLWK
WKHHFRQRPLFV\VWHPLFULVNYRODWLOLW\&090$SRVLWLYHDVVRFLDWLRQZDV
DOVRIRXQGEHWZHHQGLVFORVXUHFRPSOLDQFHOHYHODQGFRPSDQ\VL]HDQGVHFWRURI
DFWLYLW\$FFRUGLQJWR,DWULGLVÀUPVZRXOGSURYLGH,)56UHODWHGLQIRUPD-
WLRQ LQ RUGHU WR UHGXFH XQFHUWDLQW\ DQG JLYH DVVXUDQFH WR GRPHVWLF DQG IRUHLJQ
VWDNHKROGHUVDERXWWKHTXDOLW\RIWKHLUÀQDQFLDOUHSRUWLQJ)XUWKHUPRUHWKHVHFWRU
RIDFWLYLW\VLJQVSRVLWLYHO\ZLWKWKHOHYHORILQIRUPDWLRQFRPSOLDQFH/RZHUFRP-
SOLDQFHLQGH[HVUDWHVDUHREVHUYHGLQFRQVXPHUVHUYLFHVDQGWUDQVSRUWDWLRQVHFWRU
DQGLQEDVLFHTXLSPHQWDQGLQGXVWU\DFWLYLWLHV
7KH UHJUHVVLRQPRGHOV DUH VWDWLVWLFDOO\ VLJQLÀFDQW IRU D  IRU  DQG 
52 ) 6LJDQG52 ) 6LJUHVSHFWLYHO\
$OWKRXJKVHYHUDOYDULDEOHVDUHQRWVWDWLVWLFDOO\VLJQLÀFDQWWKHUHJUHVVLRQHTXDWLRQ
IRULVHYLGHQFHGWRZDUGVDQLQWHJUDWHGSUHGLFWLYHRXWORRN
   
7KHDERYHHTXDWLRQFDQEHXVHGDVDSUR[\WRSUHGLFWWKHFRPSOLDQFHOHYHORILQ-
formation disclosure on income taxes.
0RVWRI WKHHYLGHQFHVDFKLHYHGZLWKFXUUHQWUHVHDUFKFRUURERUDWHRWKHU LQVLJKWV
HPHUJHGIURPWKHOLWHUDWXUHUHYLHZ+RZHYHUWKHDGRSWLRQRI,)56VLVGULYHQE\
PXOWLSOHIDFWRUVDQGDIIHFWVWKHPDUNHWVHIÀFLHQF\0RUDLVDQG)LDOKR*X-
JJLROD,DWULGLV+HQFHWKRVHHYLGHQFHVDULVHDVQHZNQRZOHGJHLQ-
VLJKWV LQ WKHVFRSHRIÀQDQFLDO LQIRUPDWLRQGLVFORVXUH OHYHOVSDUWLFXODUO\ LQ WKH
scope of IAS 12. 
Conclusions
6HYHUDOLQVLJKWVDERXWLQIRUPDWLRQGLVFORVXUHKDYHEHHQSURGXFHGRYHUWKHODVWGH-
FDGHV+RZHYHULQJOREDOL]HGDQGYRODWLOHPDUNHWVWKHWRSLFUHOHYDQFHLQFUHDVHVDV
DUHVXOWRIWKHEXVLQHVVHVFRPSOH[LW\DQGPRUHGHFHQWUDOL]HGVWDNHKROGHUV'HVSLWH
WKHFRPSOH[LW\RIWKHDFFRXQWLQJKDUPRQL]DWLRQSURFHVVVWURQJO\GULYHQE\PDU-
NHWVXQFHUWDLQW\DQGULVNWKHFRPSOLDQFHRILQIRUPDWLRQGLVFORVXUHZLWKLQWHUQD-
WLRQDODFFRXQWLQJVWDQGDUGVLVWKHPRVWYLVLEOHZD\WRSURYLGHDQRXWORRNZKHWKHU
FRPSDQLHVFRPSO\ZLWKWKHLUOHJDOLQIRUPDWLRQGLVFORVXUHVREOLJDWLRQV%URDGO\
Ilídio Tomás Lopes
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OLDELOLWLHVDUHSRWHQWLDOO\WKHPRVWLPSRUWDQWLQKLELWRUDVIDUDVVWDNHKROGHUVXVXDOO\
DVVRFLDWHWKRVHOLDELOLWLHVWRDQRYHUDOOULVNOHYHOLQGLFDWRU,QWKHFRQWH[WRIVRYHUHLJQ
GHEWVFULVHVDQGLQKHUHQWHFRQRPLFV\VWHPLFULVNFRPSDQLHVWHQGWRPDQDJHWKHLU
LQIRUPDWLRQGLVFORVXUHVLQRUGHUWRPLWLJDWHWKHPDUNHWYRODWLOLW\HIIHFWV
7KURXJKDFRQWHQWDQDO\VLVDQLQIRUPDWLRQFRPSOLDQFHLQGH[RQLQFRPHWD[HVZDV
FRPSXWHGIRU\HDUVDQG)URPDQHFRQRPLFDOO\SHUVSHFWLYH\HDU
SRLQWVRXWWKHEHJLQQLQJRIWKHVRYHUHLJQGHEWVFULVHVLQPRVW(XURSHDQFRXQWULHV
LQFOXGLQJ3RUWXJDO7KHSHUVLVWHQFHRIWKHVRYHUHLJQGHEWFULVLVLQVRPH(XURSHDQ
FRXQWULHVLQSDUWLFXODULQ3RUWXJDOKDVSUHVVXUHGWKHPRQHWDU\GHYDOXDWLRQLQWKH
ODVW\HDUVKRZHYHUOHVVLQWHQVHVLQFH&0907KLVLQWHQVHYRODWLOLW\
LQVWRFNPDUNHWVKDVDIIHFWHGWKHFRPSDQLHV·SHUIRUPDQFHDQGFRQVHTXHQWO\WKH
DFFRXQWLQJ KDUPRQL]DWLRQ SURFHVV LQ SDUWLFXODU WKH ÁRZRI LQIRUPDWLRQ GLVFOR-
VXUH7KXVWKHLQIRUPDWLRQFRPSOLDQFHLQGH[ZDVVXEVHTXHQWO\UHJUHVVHGDVWKH
GHSHQGHQWYDULDEOHZLWKDVHWRILQGHSHQGHQWYDULDEOHVVXFKDVVL]HSURÀWDELOLW\
LQGLFDWRUVGHEWUDWLRDXGLWLQJDQGDFWLYLW\VHFWRU7KHPRGHOVFRPSXWHGIRUERWK
\HDUVDUHVWDWLVWLFDOO\VLJQLÀFDQWFRQWUDU\WRZKDWRFFXUVZLWKVRPHLVRODWHGYDUL-
DEOHV3RVLWLYHDVVRFLDWLRQVZHUHREWDLQHGEHWZHHQFRPSOLDQFHLQGH[HVDQGVRPH
YDULDEOHV VXFK DV(%,7'$5HWXUQ RQ$VVHWV'HEW5DWLR1HW ,QFRPH*URZWK
5DWH$XGLWLQJ&RPSDQ\DQG$FWLYLW\6HFWRU7KXVWKHFRPSOLDQFHOHYHOZLWK,$6
LVGULYHQE\ÀQDQFLDODQGQRQÀQDQFLDOLQGLFDWRUV([WHQGLQJWKHVDPSOHVL]H
HVSHFLDOO\WRRWKHUUHJXODWHGPDUNHWV0RUDLVDQG)LDOKRFRXOGUHÀQHRQD
UHOLDEOHEDVLVWKRVHHYLGHQFHVDQGSURYLGHDGGLWLRQDOLQVLJKWVRQWKHWRSLF
$VIXUWKHUUHVHDUFKDGLVFORVXUHLQGH[VKRXOGEHFRPSXWHGIRUD ODUJHUDQJHRI
WLPH LQRUGHU WRHYDOXDWHWKHWUHQGLQWKHLQWHQVLW\GLVFORVXUHSURFHGXUHV7KXV
ZLWK\HDUVDFWLQJDVDFRQWUROYDULDEOHVRPHHFRQRPLFHIIHFWVFRXOGEHREVHUYHG
DQGHFRQRPLFDOO\LQWHUSUHWHG)XUWKHUPRUHVSHFLÀFGHWUDFWRUVDQGHQDEOHUVLQWKH
LQIRUPDWLRQGLVFORVXUHEHKDYLRXUFDQDOVREHIRXQGLIWKHDQDO\VLVFRXOGEHFDUULHG
RXWIRUSDUWLFXODUUHJLRQVDQGFRXQWULHV
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